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Key Facts

Income versus growth target

Income	 Growth

Market cap bias

Large	 Small

Investment strategy
A portfolio of ASX-listed equities 
designed to provide attractive 
tax‑effective income

Investment objective
Outperform index by over 3% p.a.

Benchmark index
S&P/ASX 300 Accumulation Index

Portfolio Manager
Leo Economides

Inception date
February 2008

Management fee
0.75% p.a. (may vary across 
platforms)

Number of stocks
25-35

External ratings
Zenith “Approved”

Key platforms
HUB24, NetWealth, Praemium, 
OneVue, Powerwrap, Linear, 
Xplore, Wealth02

Performance (%, returns greater than one year are p.a.)1

At month end 1 Mth 3 Mth 1 Yr 2 Yr 3 Yr 5 Yr 10 Yr Inception 

Ralton 0.6% 1.0% 11.8% 10.5% 8.0% 9.0% 8.5% 7.7%
Income 0.0% 0.7% 4.1% 4.6% 4.7% 4.7% 4.7% 4.8%
Growth 0.6% 0.3% 7.7% 5.9% 3.3% 4.4% 3.9% 2.8%

Index2 1.7% 0.4% 7.8% 11.4% 9.8% 10.1% 10.1% 6.8%
Outperformance -1.1% 0.6% 4.0% -0.9% -1.8% -1.1% -1.6% 0.8%

1	 Performance is based on a model portfolio and is gross of investment management and administration fees, but net of 
transaction costs. Total returns assume the reinvestment of all portfolio income. 

2	 Index means the S&P/ASX 300 Accumulation Index.

Portfolio Performance

The Ralton Dividend Builder Portfolio underperformed the ASX 300 Accumulation Index 
in January, returning 0.6% versus the index return of 1.7%.

Contributors Comment

Commonwealth Bank of 
Australia (CBA.ASX)

0.5%

Shares in Commonwealth Bank (CBA.ASX) fell 7% in 
January. As we are underweight CBA relative to the ASX, 
the stock contributed positively to relative performance. 
Our lower exposure reflects our view that the banking 
sector is oversized in the Australian market and that 
investors are better served by allocating to a broader 
range of industries and companies offering stronger 
long‑term growth and diversification benefits.

Monadelphous Group 
Limited (MND.ASX)

0.3%

Monadelphous continued to perform well over January 
with its shares rising 17% thanks to ongoing news of 
contract wins from cornerstone customers and positive 
sentiment toward the resources sector given the 
backdrop of rising commodity prices.

Woodside Energy Group Ltd 
(WDS.ASX)

0.1%

Woodside Energy (WDS) was a positive contributor 
during the month, driven by a combination of a solid 
quarterly result and a double-digit percentage rise in the 
underlying oil price. While earnings are influenced by oil 
and LNG price cycles, we see Woodside as a strategically 
positioned energy leader offering attractive income 
today and long-term growth optionality within the 
evolving global energy mix and geopolitical landscape. 
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Detractors Comment

Ampol Limited (ALD.ASX)

-0.3%

Shares in Ampol (ALD.ASX) fell 10% during January, thus detracting from portfolio 
performance. The fall in share price reflected volatility in refining margins over the month, 
then a late-month trading update that featured mixed results across its key operating 
divisions. Ampol will report its full year results on 23 February.

Jumbo Interactive Limited 
(JIN.ASX)

-0.2%

Jumbo Interactive (JIN) shares weakened during January as a result of ongoing volatility in 
the outlook for the consumer and an unfavourable jackpot sequence in 1H26. We view these 
factors as cyclical and remain of the view that JIN is well positioned to deliver double-digit 
earnings growth over the medium term, underpinned by rising digital lottery penetration, 
SaaS, Managed Services and global expansion. 

Super Retail Group Limited 
(SUL.ASX)

-0.2%

SUL underperformed in January following a disappointing trading update. While profit was 
downgraded, we view the drivers as largely cyclical rather than structural. Supercheap Auto 
earnings remain resilient, but were offset by weakness in Rebel and BCF due to heightened 
promotional activity, theft and adverse weather conditions. We continue to view SUL's 
fundamentals as attractive and its growth initiatives supported by a strong balance sheet. 
SUL is expected to report its 1H26 financial result on the 26 February.

Portfolio Commentary

January proved more volatile than is typical for risk assets, despite equity markets finishing the month modestly higher. In 
Australia, the ASX 200 rose 1.8%, driven narrowly by the Resources and Energy sectors. The technology sector, while small 
for the ASX, weighed on the market following an aggressive sell-off fuelled by concerns around AI-driven disruption as well 
as higher discount rates.

Portfolio Return and Attribution
The portfolio underperformed the market over January, returning 0.6% versus 1.7% for the ASX 300 Accumulation 
Index. Underperformance was primarily driven by the nature of the portfolio’s underlying objective which is to 
achieve above‑market income and deliver low beta, resulting in underweight exposure to lower-yielding, higher-beta 
commodity‑related stocks. Detractors to performance included Ampol (weaker refining margins), Jumbo Interactive 
(unfavourable jackpot sequence), and Super Retail (weaker trading update). Positively, Monadelphous continued to perform 
strongly following the award of additional contracts from tier-one customers such as Rio Tinto, in addition to Woodside 
Energy, which benefited from a rising oil price and a solid trading update. 

There were no changes to the portfolio over the month.

Outlook
We remain cautiously constructive as we move through 2026. Higher commodity prices have lifted the overall earnings 
growth outlook of the ASX, as has a changed policy rate outlook which has prompted bank analysts to tweak lending margin 
forecasts. Volatility remains elevated across the market, and we expect this to be even more acute as we enter the February 
profit reporting season.

Portfolio Activity

Buy

No trades

Sell

No trades
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This document is for general information only and does not take into account the specific investment objectives, financial situation or particular needs of any specific 
reader. As such, before acting on any information contained in this document, readers should consider whether the information is suitable for their needs. This may involve 
seeking advice from a qualified Financial Adviser. Past performance is not a reliable indicator of future performance. Ralton AM Pty Ltd Trading as Ralton Asset Management 
ABN 31 639 028 809 is a Corporate Authorised Representative (AR Number 1281001) of Clime Asset Management Pty Ltd (ABN 72 098 420 770 AFSL 221146). Ralton AM Pty Ltd 
is the Investment Manager of the Ralton Dividend Builder Model Portfolio.
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Portfolio Metrics*

Ralton XKOAI^

No. of Securities 30 294

Market Capitalisation 79,603.6 89,609.8

Active Share 60.0 --

Tracking Error 4.87 0.00

Beta 0.76 1.00

Est 3-5 Yr EPS Growth 5.5 5.8

ROE 13.7 13.6

Div% NTM 3.93 3.07

P/E using FY2 Est 17.5 17.4

Price/Cash Flow 10.9 12.7

*	 Source: FactSet 
^	 XKOAI means the S&P/ASX 300 Accumulation Index (Index). The Index is shown 

for comparative purposes only. Index returns do not allow for transaction, 
management, operational or tax costs. An index is not managed and investors 
cannot invest directly in an index.

BenchmarkPortfolio

Top 10 Holdings (alphabetical)
ANZ Group Holdings Limited National Australia Bank Limited

APA Group Rio Tinto Limited

BHP Group Ltd Telstra Group Limited

Coles Group Ltd. Transurban Group Ltd.

Commonwealth Bank of Australia Woodside Energy Group Ltd


